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The problem of corporate cost of equity is an evergreen topic no matter in the 
field of finance theory or finance practice. The research of calculation of corporate 
cost of equity and the analysis of its determinant factors will bring forth new ideas 
and have the function of guiding practice to both entrepreneurs and investors. The 
study of cost of capital right now has been focusing on the economic side and political 
side such as the security of systematic risk, the corporate fundamental conditions, and 
investor protection and so on. All those researches are established on the assumption 
of self-interest seeking; however, they ignore the social reality that economic action is 
embedded in structures of social relations. In fact, social relations affect both 
economic behavior and institutions. This thesis reviews some social capital theories 
proposed by different scholars and puts forward a new concept of social capital, 
which can be defined as resources embedded in a social structure that are accessed 
and/or mobilized in purposive action, and trust is required in this process because it 
simplifies the mechanism of transactions/exchanges. Based on this definition, two 
assumptions that corporation gains more trust will have lower cost of capital and 
higher public value are advanced. Moreover, those two assumptions are confirmed by 
empirical data come from china’s listed-companies. 
This thesis includes six chapters as follows: 
Chapter 1: Introduction. The motivation and purpose of research discussed 
briefly in this chapter. 
Chapter 2: Literature Review. Three categories of social capital researches 
including social capital of community, entrepreneur, and enterprise reviewed in this 
chapter. 
Chapter 3: Introduction of social capital theory. After describing a few kind of 
social capital theory, a new definition presented. The impact of general trust on 
corporate public value and its cost of equity analyzed detailed. 
Chapter 4: Designing of the study. The collection of data and the building of 
model presented. 
Chapter 5: Result of empirical research and analysis. The descriptive statistics 
and regression result demonstrated. 
Chapter 6: Conclusion. Besides the limitation and future direction of this study, 
the summary and conclusions of this thesis provided. 
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8 关于社区的定义：a group of people having ethnic or cultural or religious characteristics in common；a group of 
people living in a particular local area；a group of nations having common interests；a group of interdependent 






































（转引自 Ferraro，2003）。在对德国巴伐利亚北部所创办企业的 1,700 名企业家
的调查中，Bruderl 和 Preisendorfer 发现那些已经经营了五年的企业家更倾向于
认为配偶、朋友和家庭是支持的 重要来源（转引自 Ferraro，2003）。在对芝加

























企业在今后更有可能到股票市场上发行 IPO（Shane 和 Stuart，2002）。 












而在企业 IPO 时给予了较高的估价。Jackson 根据 Hambrick 和 Mason 在 1984 年
提出的战略形成理论10，并加入人力资本和社会资本的概念构造出了企业高层资
本（upper-echelons capital）的概念，他认为企业高层资本越多，IPO 发行以及 IPO
之后的业绩就越好。他用两个不确定性差异较大的行业的样本公司证明了这一
点。他发现，在更加不确定的行业中，高层资本对 IPO 以及 IPO 以后的业绩的
影响会更大。同时也证明创业公司高管的社会资本越多，越能吸引有名望的第三
方帮助其上市，这又从正面上增加了 IPO 成功的可能性（Jackson，2002）。 





























资本对公司的 IPO 业绩会有一个正向的影响。 后，他利用在 1997 年进行 IPO






















































                                                        
11 即个体与个体之间的二元关系。——笔者注 
12 关系期限和关系多元化与 Petersen 和 Rajan（1994）一样，也是根据企业与银行的业务期限和交易产品的
多元化来度量的。 
13 网络联合利用 Gibbs-Martin 的异质性指数来描述网络的结构特征。例如，企业有 100 元的现金存入三家
银行，第一家存入 20 元占 20%，第二家存入 30 元占 30%，第三家存入 50 元占 50%，GM 指数就是 38%
（0.52+0.32+0.22）。当然还要加总企业与银行发生的所有业务的金额。GM 指数介于 0 和 1 之间，GM 值靠
近 0 说明是分散的网络（dispersed network），靠近 1 说明是完全合并的网络（consolidated network），介于
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